





RI 6LQR0DOD\ PL[HG PDUULDJH IDPLOLHV ZKRVH SDUHQWV DUH QDWLYH VSHDNHUV RI WZR
GLIIHUHQW ODQJXDJHV QDPHO\ 0DOD\ DQG &KLQHVH  ,Q DGGLWLRQ WKH VWXG\ DLPV WR
LQYHVWLJDWH WKHDWWLWXGH RI WKH FKLOGUHQ WRZDUGV WKHLU SDUHQWV¶PRWKHU WRQJXHV  ,W DOVR
DLPVWRVWXG\WKHSDUHQWV¶DWWLWXGHWRZDUGVWKHLURZQPRWKHUWRQJXHVDQGZKHWKHUWKH\
DUHPDLQWDLQLQJ WKH ODQJXDJHV DPRQJ WKH IDPLO\ PHPEHUV RU VKRZ VLJQV RI VKLIWLQJ
DZD\WRRWKHUODQJXDJHV

7KLV FKDSWHU FRQWDLQV OLWHUDWXUH FRQFHUQLQJ VSHHFK UHSHUWRLUHV LQPXOWLOLQJXDO VHWWLQJV
ZKHUHE\WKHFRQFHSWVVXFKDVELOLQJXDOLVPDQGPXOWLOLQJXDOLVPZLOOEHGLVFXVVHG1H[W
VWXGLHVSHUWDLQLQJWRODQJXDJHFKRLFHODQJXDJHDWWLWXGHODQJXDJHPDLQWHQDQFHDQGVKLIW







+DPHUV DQG %ODQF  UHSRUWHG LQ WKHLU VWXG\ WKDW VSHDNHUV RI PXOWLOLQJXDO
FRPPXQLWLHV KDYH D VSHHFK UHSHUWRLUH DYDLODEOH IRU WKHP WR FKRRVH IURP ZKHQ WKH\
LQWHUDFW LQ GLIIHUHQW VRFLDO UROHV 7KLV LV VLPLODU LQ 0DOD\VLD VLQFH WKH SRSXODWLRQ RI
0DOD\VLDLVPXOWLUDFLDO%DVNDUDQSRLQWVRXWWKDWDQLQGLYLGXDOFDQKDYHODQJXDJH








WRQJXH RU WKH RWKHU ODQJXDJHV WKDW WKH LQGLYLGXDO DFTXLUHV LQLWLDOO\ ,W SURYLGHV







7KH XVH RI (QJOLVK VWDUWHG WR VSUHDG DPRQJ WKH HOLWH JURXS RI0DOD\V &KLQHVH DQG
,QGLDQV DQG WRGD\ LW LV WKH VHFRQGPRVW LPSRUWDQW ODQJXDJH LQ0DOD\VLD 7HFKQLFDOO\




0HOD\XRU0DOD\7KXV(QJOLVK LVVHHQDV DQDVVHW WR WKHFRXQWU\DQG LV WHUPHGDVD
VHFRQG ODQJXDJHRI WKHQDWLRQ$FFRUGLQJ WR -DULDK0RKG -DQ LQ&K\H WKH
VWDWXVDQGSUHVWLJHRIWKH(QJOLVKODQJXDJHZDVHVWDEOLVKHGGXULQJWKHSUHLQGHSHQGHQFH
%ULWLVK UHJLPH  /LNH PDQ\ FRXQWULHV LQ 6RXWK (DVW $VLD 0DOD\VLD DOVR KDV FKRVHQ
(QJOLVK DV WKH SULQFLSDO IRUHLJQ ODQJXDJH IRU VLPLODU UHDVRQV VXFK DV D ODQJXDJH IRU








³WKHFRQYHUVLRQRI WKH(QJOLVKPHGLXPVFKRROV WR0DOD\PHGLXPEHJDQ LQ
DWDJUDGXDOSDFHDQGRQDSLHFHPHDOEDVLV´0DOD\ODQJXDJHEHJDQWREHXVHGDVD
PDLQRIILFLDOODQJXDJHLQ:HVW0DOD\VLDDQGVORZO\EHFDPHDVDPHGLXPRILQVWUXFWLRQ
RI ODQJXDJH LQ HGXFDWLRQ V\VWHP RI 0DOD\VLD VLQFH  $FFRUGLQJ WR $VPDK
³0DOD\ZDVFKRVHQRYHURWKHU ODQJXDJHVRQVHYHUDOJURXQGVEXWRQHRI WKH
PRVW LPSRUWDQWZDV WKDW WR WKH0DOD\VDQGEXPLSXWHUDSHRSOH WKDW WKHFKRLFHIHOORQ
0DOD\ZDVWKHPRVWQDWXUDOWKLQJ´$FFRUGLQJWR$VPDK0DOD\LVWKHODQJXDJH
RIWKH³VRLO´%HVLGHVWKDW$VPDKPHQWLRQHGWKDW0DOD\LVWKHODQJXDJHWKDW
KDV LWV RZQSULYLOHJHVDV D ODQJXDJHRIDGPLQLVWUDWLRQ ODQJXDJHRIFXOWXUH HGXFDWLRQ
DQG UHOLJLRQ7KH LPSOHPHQWDWLRQRI WKH%0SROLF\ KDVEHFRPHDQ LPSRUWDQWZD\ WR
PDNH0DOD\ D ODQJXDJH RI XQLW\ ,Q DQ HIIRUW WR SURPRWH QDWLRQDO LQWHJUDWLRQ0DOD\
ODQJXDJHZDVSURJUHVVLYHO\DOVRPDGH WKHPDLQPHGLXPRI LQVWUXFWLRQ LQ VFKRROVDQG
ORFDOXQLYHUVLWLHV


















+RNNLHQ ,W LV QRWDEOH WKDW WKHVHGLDOHFWV DUHQRWPXWXDOO\ LQWHOOLJLEOH &DQWRQHVHKDV
JDLQHG SRSXODULW\ GXH WR WKH LQIOXHQFH RI +RQJ .RQJ PRYLHV ZKLFK LV IUHTXHQWO\
EURDGFDVWHG E\0DOD\VLDQ WHOHYLVLRQ FKDQQHOV$OWKRXJK WKH&KLQHVH GLDOHFWV DUH VWLOO




7KH FKDQJHV RI ODQJXDJH SROLF\ LQ  LPSDFWHG WKH HGXFDWLRQ ILHOG ZKHUHE\ WKH
JRYHUQPHQW PDGH D GHFLVLRQ RQ WKH XVH RI (QJOLVK DV WKH PHGLXP RI LQVWUXFWLRQ LQ






0DOD\VLD DQG WKH OLQJXLVWLF VFHQH RI0DOD\VLD5HFHQWO\ WKH JRYHUQPHQW KDVPDGHD
GHFLVLRQWRUHYHUWWR%DKDVD0HOD\XIRU0DWKHPDWLFVDQG6FLHQFHVXEMHFWVLQ,WLV






1H[W WKH SHUVSHFWLYHV RI ELOLQJXDOLVP DQGPXOWLOLQJXDOLVP ZLOO EH SUHVHQWHG ,Q WKLV















WKDQ RQH ODQJXDJH HLWKHU VLPXOWDQHRXVO\ RU VHTXHQWLDOO\ 7KLV VLWXDWLRQ GHSHQGV RQ
ZKHQWKHVHFRQGODQJXDJHLVLQWURGXFHG7KLVVKRZVWKDWELOLQJXDOLVPLVDOVRUHODWHGWR
WKH FRJQLWLRQ VNLOOV 6RPH FKLOGUHQ EHFRPH ELOLQJXDO ZKHQ WKH\ DUH H[SRVHG WR WZR
ODQJXDJHVZKLFKDUHVSRNHQLQWKHKRPHVHWWLQJ





RU VLJQ ODQJXDJH /DQJXDJH DFTXLVLWLRQ XVXDOO\ UHIHUV WR ILUVW ODQJXDJH DFTXLVLWLRQ
6WXGLHV RI LQIDQWV¶ DFTXLVLWLRQ RI WKHLU PRWKHU WRQJXH DOVR GHDO ZLWK DFTXLVLWLRQ RI









7KH TXHVWLRQ RI KRZ WR GHILQH ELOLQJXDOLVP KDV EHHQ D GDXQWLQJ TXHVWLRQ IRU PRVW
UHVHDUFKHUV 6RPH UHVHDUFKHUV KDYH IDYRXUHG WR QDUURZ WKH GHILQLWLRQ RI ELOLQJXDOLVP
DQGDUJXHGWKDWRQO\WKRVHLQGLYLGXDOVZKRDUHYHU\FORVHWRWZRODQJXDJHVVKRXOGEH
FRQVLGHUHG ELOLQJXDO 0RUH UHFHQWO\ UHVHDUFKHUV ZKR VWXG\ ELOLQJXDO FRPPXQLWLHV








7KH TXHVWLRQ RQ KRZ WR GHILQH ELOLQJXDOLVP LV QRW RQO\ HQJDJHG DPRQJ IRUHLJQ
UHVHDUFKHUV EXW DOVR DPRQJ ORFDO UHVHDUFKHUV LQ 0DOD\VLD ,Q IDFW ELOLQJXDOLVP LV






PXFK HDVH IRU GLIIHUHQW SXUSRVHV DQG IRU GLIIHUHQW IXQFWLRQV DQG RIWHQ XVHG YLV D YLV
HDFKRWKHULQDVLQJOHIXQFWLRQRUVLWXDWLRQ






IHDWXUHV LQ WKHLU XWWHUDQFHV DV FRQGXFWHG E\ /HRSROG   WKDW GHVFULEHG WKH




EURDGHU SHUVSHFWLYH RI ODQJXDJH XVH LQ GLIIHUHQW FRQWH[WV DQG IRFXVLQJ RQ WKH
UHODWLRQVKLS EHWZHHQ ODQJXDJH DQG VRFLHW\ $FFRUGLQJ WR <DPDPRWR  VXFK
VWXGLHVJHQHUDOO\WU\WRLGHQWLI\WKHIDFWRUV WKDWSURPRWHELOLQJXDOGHYHORSPHQWRUXVH









UHIHU WR WKH XVH RI PRUH WKDQ RQH ODQJXDJH E\ DQ LQGLYLGXDO RU D FRPPXQLW\ 7KH
UHVHDUFKHUFRQFOXGHVWKDWPXOWLOLQJXDOLVPLVDPDJQLILHGYHUVLRQRIELOLQJXDOLVP:KHQ
PXOWLOLQJXDOLVP LV YLHZHG DV DQ LQGLYLGXDO SKHQRPHQRQ LVVXHV VXFK DV KRZ DQ
LQGLYLGXDOFDQDFTXLUHWZRRUPRUHODQJXDJHVKRZWKHODQJXDJHVDUHUHSUHVHQWHGLQWKH
PLQG DQG KRZ WKHVH ODQJXDJHV SOD\ WKHLU UROH LQ VSHDNLQJ DQG ZULWLQJ KDYH EHHQ
KLJKOLJKWHG:KLOVW LQ VRFLHWDO SKHQRPHQRQPXOWLOLQJXDOLVP LV PRUH FRQFHUQHGZLWK
LVVXHVVXFKDVVWDWXVDQGUROHVRIODQJXDJHVDWWLWXGHVWRZDUGVODQJXDJHVGHWHUPLQDQWV
RI ODQJXDJH FKRLFH DQG WKH FRUUHODWLRQV EHWZHHQ ODQJXDJH XVH DQG VRFLDO IDFWRUV
6ULGKDU

,Q FRQWUDVW .DFKUX  GHVFULEHV PXOWLOLQJXDOLVP DV D SKHQRPHQRQ ZKHUHE\ D
VSHHFK FRPPXQLW\ FDQ XVH PRUH WKDQ RQH ODQJXDJH ZKLFK DUH DYDLODEOH WR WKHP









FRQVLVWHQWO\ SRVLWLYH LQ0DOD\VLD2QH RI WKH IDFWRUVZDV WKH UROH RI WKH LQVWLWXWLRQDO
VXSSRUWVXFKDVWKDWRIWKHORFDOJRYHUQPHQW)RUH[DPSOHWKHIRUPHU3ULPH0LQLVWHU
RI 0DOD\VLD 7XQ 'U 0DKDWKLU 0RKDPPHG KDG FRQVWDQWO\ UHLWHUDWHG WKH QHHG IRU










WKH VHOHFWLRQ RI ODQJXDJHV IRU GLIIHUHQW SXUSRVHV LQ YDULDEOH FRQWH[WV  ,Q IDFW PDQ\
UHVHDUFKHUV KDYH FRQGXFWHG VWXGLHV RQ WKH SDWWHUQV RI ODQJXDJH FKRLFH PDGH E\ WKH
JURXSV RI VSHDNHUV LQ PXOWLOLQJXDO DQG ELOLQJXDO FRPPXQLWLHV UHJDUGLQJ KDELWXDO
ODQJXDJHFKRLFHVPDGHE\VSHDNHUV:KHQSXUVXLQJVRFLDOJRDOVVSHDNHUVFDQFKRRVH
EHWZHHQ WZR RU PRUH ODQJXDJHV LQ RQH FRQYHUVDWLRQ RU FKRRVH EHWZHHQ ODQJXDJHV
DFURVVGLIIHUHQWVHWWLQJV

6LQFH WKH SUHVHQW VWXG\ IRFXVHV RQ LQWHUPDUULDJH RI SDUHQWVZLWK WZRGLIIHUHQW HWKQLF
ODQJXDJHV LW VKRXOGEHSRLQWHGRXW WKDW WKHGRPLQDWLQJODQJXDJHRI WKHFKLOGUHQIURP
WKHVHPDUULDJHVFRXOGSRVVLEO\EHQHLWKHUWKHPRWKHU¶VQRUWKHIDWKHU¶VPRWKHUWRQJXHV
EXWRQHWKDWLVGLIIHUHQWIURPHLWKHURIWKHSDUHQWV7KHIUDPHZRUNRIWKLVVWXG\LVEDVHG
RQ ODQJXDJH FKRLFHXVH DPRQJ IDPLOLHV RI 6LQR0DOD\ PL[HG PDUULDJHV DQG WKH
ILQGLQJVDUHDQDO\]HGDFFRUGLQJWR)LVKPDQ¶VPRGHORIGRPDLQVRIODQJXDJHXVH
WKXVWKHVWXG\ZLOOGRDUHYLHZRIVHYHUDOFDVHVWXGLHVDERXWGRPDLQVRIODQJXDJHXVH










ELOLQJXDOLVP IURP D VRFLROLQJXLVWLFV SHUVSHFWLYH  )XUWKHUPRUH )LVKPDQ¶V 
GRPDLQDQDO\VLVPDNHVLWSRVVLEOHWRLQYHVWLJDWHODQJXDJHXVHLQDQXPEHURIGLIIHUHQW
DVSHFWV LQ D PXOWLOLQJXDO VRFLHW\ 7KH GRPDLQV UHIHU WR FRQWH[WXDOL]HG VSKHUHV RI
FRPPXQLFDWLRQ IRU H[DPSOHV KRPH IULHQGVKLS ZRUN HGXFDWLRQ UHOLJLRQ DPRQJ
RWKHUV 6XFK GRPDLQV DUH KHOSIXO LQ WKDW WKH\ JLYH XV LQVLJKW LQWR ODQJXDJH FKRLFH LQ
ELOLQJXDOVLWXDWLRQV+RZHYHU)LVKPDQKLPVHOIVWDWHVWKDW³WKHVHGRPDLQVDUH
QRW IL[HG WKDW WKH\ PD\ GLIIHU LQ QXPEHU DQG GHVLJQDWLRQ IURP RQH ELOLQJXDO RU
PXOWLOLQJXDO VHWWLQJ WR DQRWKHU GHSHQGLQJ RQ WKH µVRFLRFXOWXUDO G\QDPLFV¶ RI WKH










)LVKPDQ  ZDV FRPPHQWHG LQ KLV VWXG\ WKDW VRXUFH RI YDULDQFH VXFK DV PHGLD
YDULDQFH ZULWLQJ UHDGLQJ DQG VSHDNLQJ DQG UROH YDULDQFH VLWXDWLRQDO RI IRUPDO RU
LQIRUPDO DUH DOVR DQ LPSRUWDQW IDFWRU WR LOOXPLQH WKH SDWWHUQV RI ODQJXDJH FKRLFH LQ
PXOWLOLQJXDOVHWWLQJV

$SDUW IURP)LVKPDQ VWXGLHV WKRVHE\3DUDVKHU DOVR VKRZ WKDWSHRSOHRI ,QGLD
WHQGWRXVHERWKODQJXDJHVDPRWKHUWRQJXHDQGDQRWKHUODQJXDJHHVSHFLDOO\(QJOLVKLQ
WKH IDPLO\ GRPDLQ ,W LV QRWHG WKDW (QJOLVK KDV LQIOXHQFHG WKH GRPDLQV VXFK DV










LV D SRWHQWLDO FKRLFH RI WZR RU HYHQ WKUHH ODQJXDJHV´ +H PHQWLRQHG WKDW ODQJXDJH
FKRLFH GHSHQGV RQ WKH VSHDNHU¶V UROH DQG WRSLF RI WKH FRQYHUVDWLRQ ,Q KLV VWXG\ KH
FRQFOXGHGWKDWWRSLFDQGUROHUHODWLRQVDUHLPSRUWDQWIDFWRUVFRQWULEXWLQJWRWKHFRQFHSW
RIGRPDLQDVIRXQGLQDVWXG\RQDJURXSLQDELOLQJXDOVLWXDWLRQ7KHVWXG\IRXQGWKDW





VRFLRFXOWXUDO FRQWH[W DQG VRFLRFXOWXUDO RUJDQL]DWLRQ IRU FRQVLGHUDWLRQV RI
YDULDQFHLQODQJXDJHFKRLFHLQPXOWLOLQJXDOVHWWLQJ

/L:HL  VXJJHVWV WKDW LI WKH VWXG\ RI ODQJXDJH FKRLFH LVPXWXDOO\ UHODWHGZLWK
RWKHU VRXUFHV RI YDULDQFH LQ ODQJXDJH EHKDYLRU IRU LQVWDQFH PHGLD YDULDQFH DQG DQ







ODQJXDJH FKDQJH 6RFLDO QHWZRUNV DUH D VRFLDO UHODWLRQVKLS HLWKHU LQIRUPDO RU IRUPDO






JHRJUDSKLF PDOH DQG IHPDOH ZLWKLQ D FRPSOH[ XUEDQ FRPPXQLW\´ DQG QRWHV WKDW
³YHUQDFXODU FXOWXUH LV UHODWHG WR YHUQDFXODU VSHHFK DQG WKDW QHWZRUN PHPEHUVKLS LV
UHODWHG WR WKH FRPPXQLFDWLRQ RI ERWK´  0LOUR\ DOVR PHQWLRQHG WKDW GHQVH
QHWZRUNVWHQGWREHKRPRJHQRXVLQWKHLUVSHHFKSDWWHUQVDQGDOVRWHQGWREHORZHUFODVV
JURXSVZKRDUHUHVSRQVLEOHIRUWUDQVPLWWLQJWKHYHUQDFXODU/0LOUR\FRQFOXGHG
WKDW D FORVHO\NQLW VRFLDO QHWZRUN V\VWHP LV D VLJQLILFDQW GHYLFH RI ODQJXDJH
PDLQWHQDQFH DQG FDQ EH DSSOLHG XQLYHUVDOO\ +HQFH0LOUR\  QRWHV WKDW WKH









V ILUVW ODQJXDJH LV WKH LPSRUWDQW IDFWRU WKDW LQIOXHQFHV WKH FKRLFH RI
ODQJXDJH)ROORZLQJWKHVDPHOLQH)DVROGEHOLHYHGWKDWLQDVLWXDWLRQZKHUHE\
VSHDNHUV DUH FRQIXVHGZKLFK ODQJXDJH WR EH XVHG WKH\ WHQG WR SUHIHU WRXVH WKH ILUVW
ODQJXDJHZKLFK WKH\DUH IDPLOLDUZLWK :KHQVSHDNHUVDUH IDPLOLDUDQG IOXHQW LQ WKDW
ODQJXDJH WKHQ WKH\PLJKW EHPRUH DW HDVH WR XVH WKH ILUVW ODQJXDJH WR VSHDN'DYLG
PHQWLRQHGWKDWVSHDNHUVWHQGWRFKRRVHWKHILUVWODQJXDJHEHFDXVHLWLVQRWRQO\
LQIOXHQFHG E\ LWV FRQYHQLHQFH DQG FRPIRUW EXW DOVR WHQGV WR VKRZ RQH¶V LGHQWLW\


)XUWKHUPRUH 6SROVN\  FLWHG WKDW RQH¶V ODQJXDJH GLVSOD\V RQH¶V HWKQLF LGHQWLW\
DQG ODQJXDJH OR\DOW\+RZHYHU VKH DJUHHG WKDW WKLV VWXG\PLJKW QRW EH DSSOLFDEOH WR










LQ KLJKHU RU ORZHU SURILFLHQF\ ZLWK D SDUWLFXODU ODQJXDJH +DNXWD  ZKR GLG D
VWXG\RQELOLQJXDOHGXFDWLRQSURJUDPPHRI3XHUWR5LFDQLQ1HZ+DYHQSRLQWHGRXWWKDW




7KHUH KDYH EHHQ VRPH VWXGLHV RI HWKQLFLW\ZKLFK DIIHFWV ODQJXDJH FKRLFH )HUUHU DQG
6DQNRII  IRXQG LQ WKHLU VWXG\ LQ 9DOHQFLD 6SDLQ WKDW HWKQLFLW\ DQG ODQJXDJH
FKRLFH DUH FRUUHODWHG ZLWK HDFK RWKHU DQG ODQJXDJH FKRLFH LV FORVHO\ UHODWHG WR
PRWLYDWLRQ2Q WKHRWKHUKDQG IHZVWXGLHV KDYHEHHQFRQGXFWHGRQ LGHQWLW\ LVVXHV LQ
0DOD\VLDVXFKDV'DYLG¶VUHVHDUFKRQWKH6LQGKLV$VPDK¶VVWXG\RQD









WKDW LQ D IDPLO\ WKH IDWKHU¶VPRWKHU WRQJXHZDVVHWDV WKH ODQJXDJHRI WKHKRPHDQG
FRQFOXGHG WKH IDWKHU
V PRWKHU WRQJXH DV D SRVVLEOH UHIOHFWLRQ RI WKH JHQGHU SRZHU
VWUXFWXUHDWKRPH+HUILQGLQJVVXJJHVWHGWKDWZLYHVDSSHDUWRDFFRPPRGDWHWKHPDLQ
ODQJXDJHRIWKHLUKXVEDQGVDQGWKLVLQWXUQVHWVWKHPHGLXPRIFRPPXQLFDWLRQDWKRPH




$JH LV DOVR DQ LQIOXHQWLDO IDFWRU LQ ODQJXDJH FKRLFH EHFDXVH SHRSOH RI GLIIHUHQW DJHV
YDU\ LQ WKHLU ODQJXDJHSUHIHUHQFHV7KH ROGHUPHPEHUVRI D FRPPXQLW\PD\SUHIHU D
GLIIHUHQWODQJXDJHFRPSDUHGWRWKH\RXQJHUGXHWRGLIIHUHQFHVLQODQJXDJHH[SRVXUHDQG
RULHQWDWLRQ ,QDVWXG\FRQGXFWHGRQ ODQJXDJHFKRLFHRIRQH+XQJDULDQFRPPXQLW\LQ
2EHUWZDUW $XVWULD *DO  IRXQG WKDW \RXQJ SHRSOH SUHIHU WR XVH*HUPDQ ZKHQ




VRFLROLQJXLVWLF VWXGLHV KDYH VKRZQ D FORVH FRUUHODWLRQ EHWZHHQ VRFLDOGHPRJUDSKLF







$V WKH SXUSRVH RI WKH SUHVHQW VWXG\ LV WR LQYHVWLJDWH ODQJXDJH FKRLFH RIPHPEHUV RI
6LQR0DOD\PL[HGPDUULDJHIDPLOLHVDQGLQYHVWLJDWHZKHWKHUWKH\DUHPDLQWDLQLQJWKH
SDUHQWV¶HWKQLFODQJXDJHVRUVKRZVLJQVRIVKLIWLQJDZD\WRRWKHUODQJXDJHVWKLVFKDSWHU




+ROPHV  REVHUYHG WKDW WKHUH DUH WKUHH OHYHOV RI DWWLWXGHV LQ D VRFLDO RU HWKQLF
JURXS7KHILUVWOHYHOLVWKHDWWLWXGHVWRZDUGVDVRFLDORUHWKQLFJURXS7KHVHFRQGOHYHO
UHOLHV RQ WKH DWWLWXGHV WRZDUGV WKH ODQJXDJH RI WKDW JURXSZKLOH WKH WKLUG OHYHO LV WKH
DWWLWXGH WRZDUGV LQGLYLGXDO VSHDNHUV RI WKDW ODQJXDJH 6KHPHQWLRQHG WKDW WKHVH WKUHH
OHYHOV DUH FRQVLGHUHG WKH IRXQGDWLRQ RI DWWLWXGH GHYHORSPHQWDO OHYHOV 6KH DOVR





³WKH XQGHUO\LQJ DVVXPSWLRQ LV WKDW LQ D VRFLHW\ VRFLDO RU HWKQLF JURXSV KDYH FHUWDLQ






,W KDVEHHQVXJJHVWHG WKDW LQWHOOLJLELOLW\ LVDOVRDIIHFWHGE\DWWLWXGHVVRSHRSOH ILQG LW
HDVLHU WR XQGHUVWDQG ODQJXDJHV DQG GLDOHFWV VSRNHQ E\ SHRSOH WKH\ OLNH RU DGPLUH


+ROPHV  REVHUYHG WKDW SHRSOH ZLOO FRQVHTXHQWO\ EH PRUH VXFFHVVIXO LQ
DFTXLULQJDVHFRQGODQJXDJHZKHQWKH\IHHOSRVLWLYHWRZDUGVWKRVHZKRXVHLW´

$WWLWXGH LV DQ LPSRUWDQW LVVXH LQ DQ\ PXOWLOLQJXDO VRFLHW\ $FFRUGLQJ WR %DNHU
 ³DWWLWXGHV YDU\ IURP IDYRUDELOLW\ WR XQIDYRXUDELOLW\ DQG DWWLWXGHV DUH
FRPSOH[ FRQVWUXFWV´ 7R SURPRWH DQG WR SUHVHUYH D ODQJXDJH VSHDNHUV ZLOO GR
HYHU\WKLQJ SRVVLEOH ,W LV QRWDEOH WKDW WKH VSHDNHUZLOO KDYH SRVLWLYH DWWLWXGH WRZDUGV
WKHLURZQODQJXDJHLIWKHODQJXDJHKDVPDQ\VSHDNHUVFDUU\RXWPDQ\IXQFWLRQVDQGKDV
D FRGLILHG IRUP 2Q WKH RWKHU KDQG VSHDNHUV ZLOO VKRZ WKHLU QHJDWLYH DWWLWXGHV WR D
ODQJXDJHZKHQWKHUH LVQRIDYRXUDEOHIHHOLQJ WRZDUGV WKHODQJXDJHDQGZLOOZLWKGUDZ
IURPXVLQJWKHODQJXDJH

6LPLODUO\ $M]HQ DQG )LVKEHLQ  QRWHG WKDW DWWLWXGHV SRVHG GLUHFW LQIOXHQFHV RQ
EHKDYLRU $Q LQGLYLGXDO¶V DWWLWXGH WRZDUGV ODQJXDJH GHSHQGV RQ KLV RU KHU RYHUDOO
SDWWHUQ RI UHVSRQVHV WR LW 7KHUHIRUH WKH FKLHI GHWHUPLQDQW WR SHUIRUP D SDUWLFXODU
EHKDYLRU LV DQ LQGLYLGXDO¶V LQWHQWLRQ RU SUHIHUHQFH 7KHUHIRUH ODQJXDJH DWWLWXGH LV





,Q DGGLWLRQ DFFRUGLQJ WR )DVROG  LQ +RKHQWKDO  ³DWWLWXGHV DUH FUXFLDO LQ
ODQJXDJH JURZWK RU GHFD\ UHVWRUDWLRQ RU GHVWUXFWLRQ WKH VWDWXV DQG LPSRUWDQFH RI D
ODQJXDJH LQ VRFLHW\ DQG ZLWKLQ DQ LQGLYLGXDO GHULYH ODUJHO\ IURP DGRSWHG RU OHDUQW
DWWLWXGHV´ ,W LV QRWHG WKDW DWWLWXGH RI DQ LQGLYLGXDO WRZDUGV ODQJXDJH EHJLQV ZLWK DQ
DFFXPXODWLYH EHKDYLRUV RI OHDUQLQJ ODQJXDJHV WKDW DUH DYDLODEOH DPRQJ WKHP






$FFRUGLQJ WR 3DXOVWRQ   ³ODQJXDJH VKLIW RIWHQ VWDUWV ZLWK ZRPHQ DQG LV
µPDQLIHVWHGLQWKHLUFKRLFHRIFRGH«DQGLQWKHODQJXDJHLQZKLFKWKH\FKRRVHWREULQJ
XSWKHLUFKLOGUHQ´:KLOVW/\RQFLWHGWKDW³WKHUROHRIKRXVHZLIHDQGPRWKHU
LV D SULPDU\ IDFWRU LQPDLQWDLQLQJ WKHPRWKHU¶V ODQJXDJH DQG LW LV YHU\ OLNHO\ WKDW D
FKLOGZLOO EH IOXHQW LQ WKDW ODQJXDJH IRU WKLV UHDVRQ´ ,Q DGGLWLRQ'H+RXZHU 
DOVRFODLPHGWKDWSDUHQWVSOD\D UROH LQWKHZD\FKLOGUHQDFTXLUHD ODQJXDJH+DUULVRQ
DQG3LHWWH PHQWLRQHG WKDWFXOWXUDODQGVRFLHWDOQRUPVPLJKWDOVRLQIOXHQFHWKH
SDUHQW¶V ODQJXDJH HVSHFLDOO\ DPRQJ PRWKHUV ZKHUHE\ LQ ODWHU \HDUV WKH PRWKHU¶V
ODQJXDJHFKRLFH LQ WXUQ DIIHFWV WKH FKLOGUHQ¶V ODQJXDJH FKRLFH ,W VHHPV WKDWPRWKHUV

UROH LQLQIOXHQFLQJ WKHFKRLFHRI ODQJXDJHDPRQJWKHLUFKLOGUHQ LVPRUHHIIHFWLYH WKDQ
WKHLUKXVEDQGV

$W WKH VDPH WLPH DFFRUGLQJ WR /\RQ  IDWKHU¶V ODQJXDJH DOVR LQIOXHQFHV
FKRLFHRIKRPHODQJXDJHLQFURVVODQJXDJHPDUULDJHV¶EHFDXVHZRPHQDUHµPRUHOLNHO\
WRDGDSW WKHLU ODQJXDJHXVH WKDQPHQ LQFURVVODQJXDJHSDUWQHUVKLSV/\RQPHQWLRQHG
WKDWIDWKHUV
ODQJXDJHDOVRLQIOXHQFHGVRPHRIWKHFKLOGUHQOLQJXLVWLFDOO\5XELQ
FODLPHG WKDW ERWK SDUHQWV¶ DWWLWXGH DQG FKLOGUHQ¶V DWWLWXGH FOHDUO\ DIIHFW WKH ODQJXDJH
WUDQVPLVVLRQWRWKHQH[WJHQHUDWLRQ+DUGLQJDQG5LOH\DOVRSRLQWHGRXWWKDWWKH
FKLOG¶V ODQJXDJH HVSHFLDOO\ ELOLQJXDO GHYHORSPHQW UHOLHG RQ SDUHQWV¶ DWWLWXGH WRZDUGV
WKHLU RZQ ODQJXDJHV7KHFRQFOXVLRQ WKDW FDQEHPDGH LV WKDW SDUHQWDO DWWLWXGHV DORQJ





6RFLROLQJXLVW -RVKXD )LVKPDQZDV RQH RI WKH ILUVW OLQJXLVWV WR DOHUW WKHZRUOG WR WKH
GDQJHUVRI ODQJXDJHVKLIW DQG ODQJXDJHORVV DQGVXJJHVWHG WKDW ODQJXDJHPDLQWHQDQFH
PLJKW FRQVWLWXWH DZRUWKZKLOH ILHOG RI VFKRODUO\+H KDV GRFXPHQWHG VXSSRUWHG DQG
JXLGHG HIIRUWV IRU DOPRVW IRXU GHFDGHV WR UHYLWDOL]H HQGDQJHUHG ODQJXDJHV DQG KLV
FRQWULEXWLRQVKDYHKHOSHGWRGHYHORSDQGHQHUJL]HZKDWKDVQRZEHFRPHDZRUOGZLGH
SURJUDPPHWRVWHPWKHWLGHRIODQJXDJHORVV0HVWKULHFLWHGWKDW³ODQJXDJH
PDLQWHQDQFHGHQRWHV WKH FRQWLQXLQJ RI D ODQJXDJHXVH LQ WKH IDFH FRPSHWLWLRQ IURPD
UHJLRQDOO\DQGVRFLDOO\PRUHSRZHUIXOODQJXDJH´$VQRWHGODQJXDJHPDLQWHQDQFHLVD






D FRPPXQLW\ RI VSHDNHUV VXFK DV ZKHQ D FRPPXQLW\ VWDUWV WR XVH RQH ODQJXDJH LQ
GRPDLQVDQGIXQFWLRQVLQZKLFKLWVPHPEHUVKDGSUHYLRXVO\XVHGDQRWKHUODQJXDJHDQG
D VKLIW LQ WKHQXPEHURI VSHDNHUVRI D ODQJXDJH´ ,W FOHDUO\ VKRZV WKDW ODQJXDJH VKLIW
FRXOGKDSSHQLIWKHODQJXDJHWKDWLVDYDLODEOHLVQRWIDYRXUHGE\PHPEHUVRIWKHVRFLHW\




$FFRUGLQJ WR+ROPHV  ³ZKHQ ODQJXDJH VKLIWVRFFXU LW DOPRVWDOZD\V VKLIWV





ZLGHU VRFLHW\ ± IRU IRUPDO VSHHFKHV DQG FHUHPRQLDO RFFDVLRQV E\ QHZVUHDGHUV DQG
UDGLR DQGE\ WKRVHZKRP\RXQJSHRSOH DGPLUH  SRS VWDUV IDVKLRQPRGHOV DQGGLVF
MRFNH\V´+ROPHV VWUHVVHG WKDWPDQ\\RXQJPLQRULW\JURXS VSHDNHUV KDYH DEDQGRQHG
WKHLU RZQ ODQJXDJH IRU WKLV SXUSRVH *DO¶V  LQ KHU VWXG\ DOVR PHQWLRQHG WKDW
\RXQJHUFRPPXQLW\PHPEHUVSOD\WKHUROHRIVKLIWDJHQWVRIFRPPXQLW\ODQJXDJHXVH
$FFRUGLQJ WR'DYLG ,EWLVDPDQG.DXU  WKHVWXG\RQ 3XQMDEL6LNKFRPPXQLW\
DOVR VKRZHG WKDW WKH FRPPXQLW\ VKLIWHG WR(QJOLVK DQGRUXVLQJDPL[HG FRGHZKLFK
FRQVLVWV RI WKUHH ODQJXDJHV DPL[WXUH RI (QJOLVK0DOD\ DQG3XQMDEL 7KH VKLIW DZD\
IURPXVLQJ3XQMDELDWKRPHLVJUHDWHVWDPRQJWKH\RXQJDQGPLGGOHDJHJURXSV

$FFRUGLQJ WR /LHEHUVRQ  DQG )DVROG  WKH IDFWRU WKDW LV DVVRFLDWHG ZLWK
ODQJXDJHVKLIWLVWKDWRIPLJUDWLRQ7KH\FODLPHGWKDWDODUJHQXPEHURIVSHDNHUVRIWKH
RWKHU ODQJXDJHPD\PLJUDWHRUEH LPSRUWHG WRD VRFLHW\$FURVV WLPHV WKHVHVSHDNHUV




DQG PRGHUQL]DWLRQ EULQJV D WHFKQRORJLFDO HQYLURQPHQW ZKLFK JHQHUDWHV DQRWKHU
ODQJXDJH VSHDNLQJ SRSXODWLRQ /LHEHUVRQ  PHQWLRQHG WKDW WKH DVVRFLDWLRQ RI D
ODQJXDJH ZLWK PRGHUQ WUDQVSRUWDWLRQ DQG FRPPXQLFDWLRQ PD\ OHDG WR D VKLIW RI
ODQJXDJH7KHVRFLHW\LQZKLFKLWRFFXUVPD\WKHQILQGWKDWRQO\WKURXJKWKHOHDUQLQJRI
DQDGGLWLRQDO ODQJXDJH WKDW LVGRPLQDQW LQ WKDWVRFLHW\ WKHSHRSOHZLOOKDYHDFFHVV WR
VRFLDOPRELOLW\YLD SRZHU DQG UHVRXUFHV 7KHVH UHVRXUFHV LQFOXGH DFFHVV WREHWWHU MRE
RSSRUWXQLWLHVDQGDFKLHYHDKLJKHUSUHVWLJHDQGSULYLOHJHVDVVRFLDWHGZLWKWKLVODQJXDJH
,Q WKH VDPH ZD\ 'DYLG ,EWLVDP DQG .DXU  PHQWLRQHG LQ WKH VWXG\ WKDW WKH










OLQJXLVWLF FKDQJHV VXFK DV LQGXVWULDOL]DWLRQ XUEDQL]DWLRQ ORVV RI LVRODWLRQ DQG RWKHUV
WKDW FRQVHTXHQWO\ LQIOXHQFH WKH VSHDNHU¶V GDLO\ FRPPXQLFDWLRQ 7KXV WKHUH LV ELJ
SRUWLRQ RI WKH SRSXODWLRQ RI +XQJDULDQ VSHDNHUV ZKR DUH PRWLYDWHG WR FKDQJH WKHLU
ODQJXDJH FKRLFH LQ GLIIHUHQW FRQWH[WV RI VRFLDO LQWHUDFWLRQ DQG HYHQWXDOO\ DEDQGRQHG
WKHLUODQJXDJH*DOPDGHDFRQFOXVLRQWKDW+XQJDULDQDQG*HUPDQKDVEHHQ
UHDOORFDWHG ³+XQJDULDQ WR D QDUURZHU DQG*HUPDQ DZLGHU UDQJH RI VSHDNHUV DQG RI




IRUPDO RUJDQL]HG PHFKDQLVP LQYROYHG ,Q RUGHU IRU ODQJXDJH VKLIW WR RFFXU WKH
VSUHDGLQJ ODQJXDJH PXVW DOORZ DFFHVV WR SRZHU DQG UHVRXUFHV DQG WKLV LV DFKLHYHG
SULPDULO\WKURXJKWKHHGXFDWLRQDOSURFHVV,WLVHGXFDWLRQWKDWZLOODOORZSHRSOHDFFHVV
WR EHWWHU SRVLWLRQV VSHFLDOL]HG NQRZOHGJH DQG FRQWURO RYHU KXPDQ DQG PDWHULDO
UHVRXUFHV´ ,Q DQRWKHUZRUN )LVKPDQ  DQG'D\  DJUHHG WKDW WKH VFKRRO








IDFWRU IRXQG ZDV WKDW LQ JHQHUDO DPRQJ FKLOGUHQ RI VRPH HWKQROLQJXLVWLF JURXSV
ODQJXDJHVKLIW DFFHOHUDWHVXSRQHQWHULQJ VFKRRO RUGXULQJ WKH VFKRRO\HDUV7KH\DOVR




VXJJHVW WKDW WKLV PLQRULW\ JURXS VKLIWHG WR 0DOD\ ODQJXDJH ZKLFK LV DOVR D VFKRRO
ODQJXDJH7KHODQJXDJHSROLF\ZKHUHE\WKHJRYHUQPHQWLQWHQGHG0DOD\ODQJXDJHDVWKH
QDWLRQDO ODQJXDJH RI 0DOD\VLD ZKLFK LV WDXJKW LQ SULPDU\ DQG VHFRQGDU\ OHYHOV RI






LPSRUWDQW LQ VXSSRUWLQJ RI D ODQJXDJH LQ VKLIW RU PDLQWHQDQFH $FFRUGLQJ WR )DVROG
7KHODQJXDJHWKDWJRYHUQPHQWVXVHIRUOHJLVODWLYHGHEDWHDQGWKHODQJXDJH
LQZKLFKODZVDUHZULWWHQDQGJRYHUQPHQWGRFXPHQWVDUHLVVXHGDUHDOVRPHDQVWKDWFDQ
EH XVHG WR SURPRWH D VHOHFWHG ODQJXDJH RU ODQJXDJH YDULHW\ ,W VHHPV WKHQ WKDW WKH
ODQJXDJH WKDW WKH JRYHUQPHQW FKRRVHV IRU LWV VFKRROV DQG IRU FRPPXQLFDWLRQZLWK LWV
SHRSOHFDQDOVRSURPRWHODQJXDJHVKLIWLIWKHUHLVQRVXSSRUWIRUWKHPDLQWHQDQFHRIWKH
PRWKHU WRQJXH $ORQJ LQ 0DOD\VLD WKH JRYHUQPHQW SROLFLHV WKDW LPSDFW WKH HWKQLF









'DYLG  IRXQG WKDW WKHUHKDVEHHQDPDVVLYH VKLIW LQ OLQJXLVWLFXVDJH DPRQJ WKH
6LQGKLVWKDWLVIURP6LQGKLWR(QJOLVKDQGVRPHRIWKHPWR0DOD\6KHPHQWLRQVWKDW
WKH6LQGKLODQJXDJHUHPDLQVIRUVRPHRIWKHIXQFWLRQDOXVHVDQGD6LQGKLZRUGLVXVHG
LQ PL[HG (QJOLVK0DOD\ VSHHFK 6KH PHQWLRQHG FRGHVZLWFKLQJ WRRN SODFH DPRQJ
6LQGKLVSHDNHUVZKHQ6LQGKLOH[LFDOLWHPVDUHLQFOXGHGLQ(QJOLVKGRPLQDWHGGLVFRXUVH
PHDQZKLOHWKH\XVH6LQGKLOH[LFDOWHUPVZKHQ(QJOLVKWHUPVDUHQRWDYDLODEOHLQ6LQGKL
6LQGKL ODQJXDJH LV XVHG IRU WHUPV RI UHVSHFW NLQVKLS TXRWLQJ DQG UHIHUHQFH WR IRRG
FXOWXUDODQGUHOLJLRXVUHIHUHQFHVXFKDVFHUHPRQLHVUHIHUHQFHVWR*RGSUD\HUVDQGKRO\
GD\V7KH\DUHDOVRXVHGWRILOOLQOH[LFDOJDSVIRUVSHFLILFVSHHFKDFWVVXFKDVGLUHFWLYHV
WHDVLQJ DQG SURYLGLQJ QHJDWLYH UHVSRQVHV 6KH FRQFOXGHG WKDW JHQHUDWLRQ RQH XVHV






RXW WKDW ³VRFLHWDO YDULDEOHV VXFK DV WKH VWDWXV RI WKH ODQJXDJHV ZLWKLQ WKH VRFLHW\
JHRJUDSKLFDO DQG GHPRJUDSKLF GLVWULEXWLRQ H[WHQW RI DQG QXPEHU RI HQWHULQJ
LPPLJUDQWVRIWKHVDPHODQJXDJHEDFNJURXQGDQGZKDWKDYHEHHQFDOOHG³LQVWLWXWLRQDO




HGXFDWLRQ DUH WKH IDFWRUV WKDW FRQWULEXWHG WR ODQJXDJHPDLQWHQDQFH RU VKLIW´ 7LQJ 6X






WZRRUHYHQ WKUHHJHQHUDWLRQV ODWHU IRUDQHQWLUHFRPPXQLW\´6KHPHQWLRQV WKDW WKHUH
DUHPDQ\ IDFWRUV LQYROYHG LQ ODQJXDJH VKLIW WKXV LW LV QRW DQ HDV\ZD\ WR LGHQWLI\ WKH
VSHFLILF IDFWRU FOHDUO\ 6KH DOVR PHQWLRQHG WKDW WKH UHDVRQV ZKLFK DSSO\ WR VRPH
FRPPXQLWLHV PD\ QRW EH VXLWDEOH WR DOO FRPPXQLWLHV EHFDXVH LW LV QRWDEOH WKDW LQ




WKHHWKQLFPLQRULWLHV LQ(DVW0DOD\VLD LWFDQEH VXPPHGXS WKDW WKHUHDUHPDFURDQG
PLFUROHYHORIYDULDEOHV7KHYDULDEOHVRIODQJXDJHVKLIWDPRQJWKHPLQRULW\ODQJXDJHV









7KLV OLWHUDWXUH UHYLHZ H[SORUHV WKH SHUVSHFWLYH RI SUHYLRXV UHVHDUFK ILQGLQJV RQ WKH
OLQJXLVWLFEHKDYLRUDPRQJPL[HGPDUULDJHVIURPVWXGLHVWKDWKDYHEHHQGRQHLQ(XURSH














WKDW ³LQWHUFXOWXUDO PDUULDJH DPRQJ 0DOD\VLDQV RFFXUUHG UHJDUGOHVV RI HWKQLF
EDFNJURXQGDQGUHOLJLRXVRULHQWDWLRQWKHPRVWIUHTXHQWO\UHFRUGHGEHLQJ,QGLDQ0DOD\














WUDFHG EDFN WR WKH0DODFFDQ(PSLUH LQ WKH WK FHQWXU\ ,W LV UHFRUGHG LQ WKH0DOD\
$QQDOV ZKLFK GRFXPHQWHG WKH KLVWRU\ RI WKH 0DOD\ 3HQLQVXOD QRZ NQRZQ DV
3HQLQVXODU 0DOD\VLD WKDW WKH ILUVW &KLQHVH0DOD\ %XPLSXWUD LQWHUFXOWXUDO PDUULDJH
UHSRUWHGLQ0DOD\DZDVEHWZHHQ3ULQFHVV+DQJ/L3RRI&KLQDDQG.LQJ0DQVRU6\DK






RI0DOD\$FFRUGLQJ WR0DOD\VLDQ ODZVZKHQ D FKLOG LV ERUQ LQWR DPL[HGPDUULDJH
IDPLO\ZKHUHE\HLWKHUWKHKXVEDQGRUZLIHLVD0XVOLPWKHFKLOGDXWRPDWLFDOO\EHFRPHV
D0XVOLP6DQXVLZKRVWXGLHGLQWHUHWKQLFPDUULDJHVLQ0DODFFDUHYHDOHGWKDW
LQWHUFXOWXUDO PDUULDJHV ZHUH DOVR UHFRUGHG DPRQJ RWKHU HWKQLF JURXSV IRU H[DPSOHV
0DOD\ %XPLSXWUD &KLQHVH ,QGLDQ DQG 3RUWXJXHVH +H IRXQG WKDW WKH QXPEHU RI








 LQRUGHU WRDFKLHYHELOLQJXDOLVPLQFURVVODQJXDJHIDPLOLHV WKHUHDUH W\SLFDOO\
WZR DSSURDFKHV VWUDWHJLHV RI GLFKRWRP\ RU IL[HG FKRLFHV DQG VWUDWHJLHV RI IUHH
DOWHUQDWLRQ7KHVWUDWHJ\RIGLFKRWRP\LVFRPPRQO\XVHGZKHQHDFKSDUHQWFRQVLVWHQWO\
XVHVRQO\KLVKHUODQJXDJHWRWKHFKLOGZKLFKLVFDOOHGDVWKHRQHSHUVRQRQHODQJXDJH





$XVWUDOLDQ $QJOR DQG ,QGR$VLDQ KHULWDJH FOHDUO\ HPSKDVL]HV WKDW GLYHUVLW\ RI ERWK
















2QH RI WKH IHZ VWXGLHV RI 3DXZHOV¶  H[DPLQHG SDWWHUQV RI ODQJXDJH XVHG E\
'XWFKERUQPLJUDQWV LQ$XVWUDOLD+HU VWXG\ LQYROYHG WKUHH GLIIHUHQWPDUULDJH IRUPV
LQWUDHWKQLFEHWZHHQ WZR'XWFKERUQSDUWQHUV LQWHUHWKQLFEHWZHHQ'XWFK DQG$QJOR
$XVWUDOLDQSDUWQHUV IROORZHGE\ LQWHUHWKQLFEHWZHHQ'XWFKDQGQRQ$QJOR$XVWUDOLDQ
SDUWQHUV3DXZHOVIRXQGWKDWERWKLQWHUHWKQLFPDUULDJHW\SHVVWURQJO\DIIHFWWKHSDWWHUQ
RI ODQJXDJHXVH LQD IDPLO\ HVSHFLDOO\ WKH ODQJXDJHXVHRI WKH'XWFKVSRXVH DQG WKH
FRXSOH¶VFKLOGUHQLQDQHJDWLYHZD\IRU'XWFKPDLQWHQDQFH3DXZHOVFODLPV





DQG WKH GLIIHUHQW VSHHFK SDUWQHUV $FFRUGLQJ WR 'DYLG  6LQR,QGLDQV DUH WKH





VSHDNHUV DUH WULOLQJXDO DQG VSHDN PRUH LQ (QJOLVK DQG VRPH 7DPLO DQG &KLQHVH
+RZHYHU VKHSRVLWV WKDW WKRXJK WKH\RXQJHU VSHDNHUV DUHPXOWLOLQJXDOEXW WKHXVH RI
(QJOLVKLVPRUHIDYRUDEOHDPRQJWKLV\RXQJHUJHQHUDWLRQ

,Q D VWXG\ RI 6LQR,QGLDQ FKLOGUHQ $UXPXJDP  IRXQG FKLOGUHQ DUH H[SRVHG WR









VXFK DV WKH0DOD\V´ ,Q DGGLWLRQ WKH IDFW WKDW WKH\ DUH DEOH WR VSHDN WKUHH RUPRUH




IDPLOLHV UHYHDOHG WKDW FXOWXUDO PDUNHUV VXFK DV ODQJXDJH DUH GHWHUPLQHG E\ WKH
VSRXVHV¶HWKQLFURRWHGQHVV,WLVFOHDULQWKHFDVHRI6LQR,QGLDQIDPLOLHVWKHFKRLFHRI





&O\QH DQG .LSS  DOVR IRXQG H[RJDP\ VXFK DV PDUULDJH EHWZHHQ VSRXVHV RI
GLIIHUHQWFRXQWULHV WREHDIDFWRUSURPRWLQJODQJXDJHVKLIWDWKRPH,W LVUHSRUWHGWKDW
WKH UDWHV RI ODQJXDJH VKLIW WHQG WR EH KLJKHU LQ H[RJDPRXV PDUULDJHV WKDQ LQ
HQGRJDPRXV 0RUHRYHU WKH VWXG\ DOVR IRXQG WKDW LQ H[RJDPRXV IDPLOLHV DFURVV WKH
ERDUG D VKLIW WR (QJOLVK LQ WKH VHFRQG JHQHUDWLRQ RFFXUV PRUH ZKHQ WKH IDWKHU¶V
EDFNJURXQGLVQRQ$XVWUDOLDQFRPSDUHGWRWKHPRWKHU¶V,WLVVLJQLILFDQWWRQRWHWKDWWKH
VWXGLHV WKDW KDYHEHHQGRQHE\&O\QH DQG.LSS 3DXOVWRQ DQG3DXZHOV
 FODLPHG WKDW LQWHUOLQJXDO PDUULDJH LWVHOI IXQFWLRQV DV D IDFWRU IRU SURPRWLQJ
ODQJXDJH VKLIW DPRQJ PLQRULW\ ODQJXDJHVSHDNLQJ IDPLOLHV ,W LPSOLHV WKDW DPRQJ






0DOD\DOHH JURXSV KDYH VKLIWHG IURP WKHLU RZQ ODQJXDJH0DOD\DODP WR(QJOLVK 7KH
LQWHUQDOUHDVRQIRUODQJXDJHVKLIWLVZKHQDVLJQLILFDQWQXPEHURIH[RJDPRXVPDUULDJHV
DQG RXWPLJUDWLRQ WDNH SODFH DPRQJ WKLV JURXS :KHQ DQ H[RJDPRXV PDUULDJH LV
FRQWUDFWHGLWKDVEHHQIRXQGWKDW(QJOLVKZKLFKZDVQRWRQHRIWKHSDUWQHU¶VODQJXDJHV
EHFRPHVWKHODQJXDJHRIWKLVPLGGOHFODVVSURIHVVLRQDOIDPLO\
$QRWKHU UHVHDUFKHU &KHQJ  ZKR KDV GRQH D FDVH VWXG\ RI ODQJXDJH VKLIW DQG






$VQRWHG D VKLIW RI RQH ODQJXDJH FDQQRW EH DIIHFWHGZLWKRXW DQ RYHUULGLQJSHULRG RI
VRPH ODQJXDJHV WKDW DUH LPSRUWDQW LQ D VRFLHW\ 0HDQZKLOH PDLQWHQDQFH RI RQH
ODQJXDJH GHSHQGV RQ WKH SRZHU RU SUHVWLJH RI WKH ODQJXDJHV 2YHUDOO WKLV VWXG\




7KH OLWHUDWXUH UHYLHZHG LQ WKLV FKDSWHU KRSHV WRPDNHDGHHSFRQQHFWLRQ EHWZHHQ WKH
UHVHDUFK TXHVWLRQV DQG WKH IROORZLQJ FDWHJRULHV /DQJXDJH $FTXLVLWLRQ %LOLQJXDOLVP
DQG 0XOWLOLQJXDOLVP /DQJXDJH &KRLFH DQG WKH IDFWRUV /DQJXDJH $WWLWXGH DPRQJ


SDUHQWV DQG FKLOGUHQ /DQJXDJH0DLQWHQDQFH DQG 6KLIW DQG ILQDOO\0L[HG PDUULDJHV
(DFK VHFWLRQ LQFOXGHV WKH GHVFULSWLRQV RI VWXGLHV WKDW KDYH EHHQ FRQGXFWHG LQ UHFHQW
\HDUV DOWKRXJK VRPH UHVHDUFKHV WKDW DUH IXQGDPHQWDO LQ WKH ILHOG GDWH EDFN WR WKH
¶V

(YHQWXDOO\ WKH OLWHUDWXUH UHYLHZ ZLOO SURYLGH D VLJQLILFDQW VWDUWLQJ SRLQW IRU
XQGHUVWDQGLQJZKDWFDQLQIOXHQFHWKHFKLOGUHQRI6LQR0DOD\IDPLOLHVRYHUDOOODQJXDJH
FKRLFHDQGWKHLUDWWLWXGHRUEHKDYLRUWKDWLQIOXHQFHODQJXDJHPDLQWHQDQFHRUVKLIW7KH
IROORZLQJ FKDSWHUZLOO GHVFULEH WKH SDUWLFLSDQWV LQYROYHG LQ WKH SUHVHQW LQYHVWLJDWLRQ
KRZWKHGDWDZDVFROOHFWHGDQGKRZWKHUHVHDUFKZLOODWWHPSWWRLQYHVWLJDWHIDFWRUVWKDW
GHWHUPLQHODQJXDJHFKRLFHDQGVKLIWDPRQJ6LQR0DOD\IDPLOLHV,WZLOODOVRSUHVHQWWKH
GHVFULSWLRQRIWKHLQVWUXPHQWVXVHG
